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THE BUSINESS AND INDUSTRIAL OUTLOOK 


The June records of business and industrial activity 
present a picture of conflicting trends among many of the 
basic industries. Among the encouraging records of the 
month was the more-than-seasonal increase in the value 
of public works and utilities construction, and continued 
increases in the indexes of production of certain consum- 
able goods, notably textiles and boots and shoes. Both 
wool consumption and boot and shoe production have 
shown consistent and sizable increases since February. 
Cotton consumption, likewise, has increased somewhat, al- 
though the increase has been less consistent and less pro- 
nounced than in the case of wool consumption. Sustained 
and expanding demand for consumer goods is ultimately 
translated into demand for producers goods, and it is 
clearly in expansion of demand for goods all along the 
line that intimations of improvement are to be sought. 

Furthermore, although June recorded new lows for the 
depression in several of the basic industries, and a fur- 
ther decline from May in the indexes of general business 
and industrial activity, the June indexes of business ac- 
tivity were still somewhat above the January lows. It 
seems probable, therefore, that the further decline in July, 
which, from the records thus far available, seems inevit- 
able, will not carry the indexes far below the January 
low level. 

Both the New York Times and the Annalist weekly in- 
dex of business activity, showed a further sharp decline 
in June to a new level for the depression, but the Annalist 
monthly index, although declining 2.2 points from May, 
was still 2.1 points above the previous low recorded in 
January. New lows for the depression were made in June 
in pig iron production, steel ingot production, freight car 
loadings, electric power production and zine production, 
while automobile production was only 2.3 points above 
its previous low point of January. The June decline from 
the previous January low amounted to 0.6 of 1 point in 
bituminous coal production, 2.8 points in electric power 
production, 3.2 points in pig iron production, 5.9 points 
in steel ingot production, 6.4 points in freight car loadings, 
and 10.4 points in zine production. Seven of the ten 
component parts of the Annalist monthly index recorded 
further recessions in June from May. The declines from 
May according to this index ranged from 0.2 of 1 point 
in zine production to 10 points in automobile production, 
and amounted to 2.5 points in freight car loadings and 
electric power production, 5.5 points in pig iron produc- 
tion, and 5.8 points in steel ingot production. The ex- 
tent of the June decline from May in production amounted 
to 6 per cent in automobiles, 15 per cent in pig iron, and 
17 per cent in steel. In all three of these major indus- 
tries, the June decline was greater than the average May- 


to-June decline which, during the past 5-year period, has 
amounted to only 2 per cent for automobiles, 4 per cent 
for pig iron, and 7 per cent for steel. 

Of the major industries, construction alone showed a 
slightly more-than-average gain in June. The significance 
of the May-to-June increase of 4 per cent in this industry, 
however, is lessened somewhat by the fact that it was 
caused almost solely by the increase from the very low 
levels of May in public works and utilities contracts, while 
both residential and non-residential building declined 
substantially. The value of June contracts awarded was 
47 per cent below the value in June of last year when the 
construction industry was already in a depressed condi- 
tion. 

Department store sales in the United States, indicative 
of the state of retail trade, were off 6 per cent in June 
from May according to the Federal Reserve statement, 
and the index of freight car loadings, indicative of the gen- 
eral movement of goods, was down 2.5 points. The load- 
ings of miscellaneous freight seasonally adjusted were 
only slightly above the extremely low levels of March, 
and less-than-carlot loadings, seasonally adjusted, were 
lower than in any previous month back to July, 1921. 

The failure of commodity prices to sustain the slight 
increase which occurred during the last two weeks in 
June and the first week in July, combined with the ex- 
treme weakness exhibited all along the line in commodity 
prices during the three weeks of June prior to the mora- 
torium excitement, suggests strongly that, in spite of the 
greatly reduced production schedules in all of the basic 
industries, the long expected adjustment between the de- 
mand for commodities and the supply of commodities on 
hand has not yet been satisfactorily effected in many of 
the basic industries. 

The production of steel in June declined sharply — 17 
per cent from May, as compared with the 5-year average 
May-to-June decline of 7 per cent — reaching a new low 
for the depression, and for the first week in July the 
weekly index of activity was again at a new low level, 
when operations for the industry were reported at 33 per 
cent of capacity, while the second week of July witnessed 
a further decline to 32 per cent, and the third week, to 30 
per cent. In spite of the very low level of operation in 
June, the unfilled orders of the United States Steel Cor- 
poration showed a further decline of 4 per cent which 
was somewhat greater than the average May-to-June de- 
cline of only 1 per cent during the past 5-year period. 
Steel reports that “There is nothing in the immediate 
outlook justifying expectations of considerable improve- 
ment until seasonal influences develop in the fall.” 

Although the 1 per cent decline in pig iron prices and 
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the relative stability of finished steel prices in June were 
both in line with the 5-year average May-to-June change, 
the 6 per cent decline from May in scrap prices was con- 
siderably greater than the 5-year average decline of only 
2 per cent for this period. The continued decline in scrap 
prices in June is of considerable significance in view of 
the fact that a firming of scrap prices usually precedes 
an upturn in iron and steel prices in periods of recovery 
from depression. The Iron Age composite price of pig 
iron showed a further decline the second week of July, 
suggesting continued price weakness in this field. 

The May decline in automobile production was continued 
in June when production was 6 per cent less than in May 
as compared with the average May-to-June decline of 
only 2 per cent during the past 5-year period. The fact 
that the weekly decline was progressive throughout June, 
and continued through the first week of July, combined 
with the announced July shut-down of two weeks for in- 
ventories and repairs in many plants, practically insures 
a new low level of automobile production for July. The 
continued decline in automobile production in June was 
accompanied by a more-than-seasonal shrinkage in sales. 
In Ohio, for example, automobile sales declined 20 per 
cent from May as compared with a 5-year average May- 
to-June decline of only 14 per cent. 

Interest rates on all classes of short-term loans, except 
call loans which continued at 1.50 per cent throughout 
June, made new low levels before the middle of July after 
having established record low levels in May and June. 
The time money rate showed a slight increase during the 
last two weeks of June and on June 11 had risen to 1.63 
per cent which represented an increase of 9 per cent from 
the same day last month. The increasing ease in the 
money market reflects both the increase in the net import 
of gold into the United States and the all-round decline 
in demand for loanable funds for either industrial or 
speculative purposes. Easy money was further stimu- 
lated by increased holdings of government securities by 
Federal Reserve Banks, although easy money is inevi- 
table under the present circumstances without this’ artifi- 
cial form of aid. 

There was a shrinkage during June in both member 
bank rediscounts from Federal Reserve Banks and in 
brokers’ loans. The 6 per cent decline in member bank 
rediscounts was in sharp contrast with the usual increase 
of 19 per cent. Brokers’ loans throughout June declined 
with the single exception of the $73,000,000 expansion 
which occurred during the third week of June when the 
speculative activity incident to the proposed moratorium 
on European debts was at its height. The first week of 
July, however, saw a continuation of the contraction in 
brokers’ loans to the extent of $24,000,000. This contrac- 
tion followed the 10 consecutive weeks of contraction with 
the exception of the single week in June. 

Industrial employment in Ohio declined 2 per cent in 


June from May, although the average May-to-June change 
during the past 5-year period has been an increase of } 
per cent. The June employment decline was caused by 
the decline in manufacturing employment, construction 
employment having registered a slight increase, and non. 
manufacturing employment, no change from the previous 
month. Due to price improvement in the farm and food 
products groups, there was an increase of 2 per cent 
in the gross cash agricultural income from 6 important 
sources in Ohio in June as compared with May. The 
gross income in June, however, was still 30 per cent less 
than in the corresponding month of last year. Retail dry 
goods sales in Ohio in June declined 10.3 per cent from 
May which was in contrast with the 5-year average de 
cline of 10.2 per cent for this period. 

The violent reaction suffered by the stock market coin- 
cident with the announcement of the final agreement with 
France on the debt-payment plan suggests strongly that 
the violent bull upturn at the suggestion of the mora- 
torium on European debts was based primarily on hope 
rather than on real evidence of improvement. It is prob 
able that the strong downward trend which was evidenced 
from June 13 to June 19 would have continued through- 
out most of the month except for the buoyancy developed 
in anticipation of business and economic benefits from a 
moratorium on international debt payments, although 
there was some basis for a technical upward movement 
near the close of the month. During the period from 
June 2 to June 27, the industrial stock averages rose 
slightly more than 31 per cent, an increase greater than 
the increase for the entire year of 1926, and greater than 
the increase that occurred between June 1 and September 
1, 1929, the period of most rapid rise in prices during the 
bull market of 1929. Although substantial declines have 
occurred since June 27, all groups of stocks on July 22 
were still above the mid-June level. In view of the fact 
that stock prices on a price-earnings basis, in the case of 
many of the better stocks, were still high after the steep 
May and June decline, and in view of the fact that there 
is as yet no definite indication of a more-than-seasonal 
uptrend in general business in the fall, with further con- 
traction rather than expansion in earnings inevitable, 
stock prices at the present levels can scarcely be regarded 
as bargains. 

In view of the very steep June rise in prices, it seems 
likely that stock prices at the present levels have already 
more than discounted the prospects for a fall recovery in 
business and that present levels are not likely to remain 
unimpaired unless substantial improvement is recorded in 
domestic business, since, even in the event of a satisfac- 
tory solution of the present European financial difficul- 
ties, it is increasingly apparent that Europe is not an 
immediate source of aid to American business. 

Viva BooruHE, 
Assistant Editor. 


majc 
fron 
less 
the : 
no § 
cent 
grot 
mal 


FE 


a 
JULY 
Emp! 
empl 
5-yea 
failu 
June 
empl 
turin 
mant 
howe 
comp 
the 
per 
the 
a 5- 
cern: 
repr 
ma)c 
= 
ae 
aed 
= 
th 
> 


PT Bs 


wee ASF 


se 
an 
an 
er 
he 


PRSSAaSBRS 


8 


Juty. 1931 


BULLETIN OF BUSINESS RESEARCH 


BUSINESS CONDITIONS IN OHIO 


Employment in Ohio 

There was a decline of 2 per cent in total industrial 
employment in Ohio in June as compared with May, al- 
though the average May-to-June change during the past 
§-year period has been am increase of 1 per cent. The 
failure of total employment to show the usual May-to- 
June increase was caused by the decline in manufacturing 
employment, since the construction industries in the State 
showed an increase of 1 per cent and the non-manufac- 
turing industries, no change from May. Both the non- 
manufacturing industries and the construction industries, 
however, registered declines in employment in June, when 
compared with the 5-year average change for June, since 
the 1 per cent increase in construction employment was 
substantially less than the 5-year average increase of 10 
per cent, while the unchanged employment conditions in 
the non-manufacturing industries was in contrast with 
a 5-year average increase of 1 per cent. 

Although there was a decline of 2 per cent in the 
total volume of employment in 714 manufacturing con- 
cerns in the State in June from May, 249 of the concerns 
represented in the total, as well as four of the eleven 
major manufacturing groups of industries in the State, 
reported employment increases, while 65 concerns reported 
no change from the previous month. In one of the six 
major manufacturing groups to show an increase in June 
from May—the food products group—the increase was 
less than the 5-year average increase, and in another— 
the miscellaneous manufacturing group—the increase was 
ho greater than the 5-year average increase. The 1 per 
cent increase in the rubber products and textile products 
groups, however, represented gains greater than the nor- 
mal expectancy. The June increase from May amounted 
to 1 per cent in the rubber products, the textile products, 
and the miscellaneous manufacturing groups, and to 4 per 
cent in the food products group. 

In one of the six major manufacturing groups of in- 
dustries in which there were employment declines in 
June from May—the vehicles groups—the decline was no 
greater than the 5-year average decline from June, but 
in the other five groups—the chemicals, the lumber 
products, the machinery, the metal products, and the 
Paper and printing groups—the decline was either greater 
than the 5-year average decline, or in contrast with a 5- 
year average increase or a condition of stability. The 
decline in employment in June from May amounted to 1 
Per cent in the chemicals and the paper and printing 
groups, 3 per cent in the lumber products and the machin- 
ery groups, 4 per cent in the vehicles group, and 5 per 
cent in the metal products group. 

As compared with the corresponding month of last 
year, total employment in Ohio in June declined 16 per 
cent; manufacturing employment, 16 per cent; construc- 
tion employment, 33 per cent; and non-manufacturing 
employment, 16 per cent. The volume of employment 
in Ohio for the first half of 1931 fell 18 per cent behind 
the volume for the corresponding period of last year. 
Manufacturing employment for the first half of this year 


declined 18 per cent from the corresponding period of 
1930; non-manufacturing employment, 16 per cent; and 
construction employment, 35 per cent. 

The 4 per cent decline in June from May in the ve- 
hicles industries, of which automobile and automobile 
parts is the principal industry, was no greater than the 
5-year average decline of 4 per cent. The total volume 


TABLE I 
EMPLOYMENT IN OHIO INDUSTRIES—JUNE, 1931 


Average Month 1926 = 100 


CALS (27) 
FOOD. PRODUCTS (57). 
(14 


(44)... 
LUMBER PRODUCTS (80). 
Furniture (1 


Miscellaneous 
PAPER AND PRINTING 
Paper, a. Stationery (10) 
~ ($2)........ 
Miscellan 
RUBBER PRODUCTS (5)... 
Tires and Tubes (12 


S828 


++ 


Autos and Parts (51). 
Cars, Steam and Street Rail- 
way (6) 


@ 


FACTURING (49) 
Non-Manufacturing 
SERVICE (12). 
TRADE (Ret. & Whse. g 
A 
PUBLIC 


WORK (14) 

GENERAL CONTRACTING 
106). 

PLUMBING & STEAM FIT- 
TING (13 

STREET, ROAD & SEWER 
WORK (19) 

MISCELLANEOUS 

All Industries (947)... 


* Figures in parenthesis indicate number of reporting firms. 


5 
l 
4 

Source: Individual Reports of Cooperators 
Change| Aver. |Change| Aver. 
June, |Change| June, | Jan.- 
Industry Index | 1931 | June 1981 | June 
from = ay 
ay, | May ‘une, rom 
1981 |1926-30| 1980 | 1980 
T Manufacturi 714)*....... 81 | — 2% 0%| —16%| —18% 
98) -1 0 -6 -8 
117| +4 +6 - 65 -6 
pe 118} +4 +2 -1 -2 
112 | +5 +8 6 -8 
64) -3 +1 —26 
68 | -—3 0 —15 —22 
nt 62 | -3 +1 -17 —28 
MACHINERY |+1 | | 
Electrical Mach., Apparatus 

& Supplies —2 | +2 6 
Machine Tools (20)..................-- 0 —33 —34 
Material Handling and Power 
Machine +1 —25 —23 

Appliances -3 0 —24 —22 

METAL PRODUCTS 72) -1 -17 —20 
Foundry Products & Drop 

67| -—6 -1 —27 —26 
ps, Valves, Plum- 

Screw Machine Products & 

Hardware 64; -—2 -1 —20 —32 
Sheet Metal Work (22)............. 90; —6 +1 -17 —16 
Steel Works and Rolling 

(16)... 9 -2 -19 —21 

toves and Furnaces (12)......... 2 -2 

6 0 
1 1 0 -6 -6 
1 3 0 -8 -7 
1 3 0 -8 -7 
3 +1 -3 -3 
1 0 —24 —26 
1 0 —24 —26 
Miscellaneous 1 +3 —20 
STONE, CLAY & GLASS 

PRODUCTS 0 0 -7 -11 
Brick and Tile (28)...................- | 3 0 -19 —20 
rs 1 1 0 +10 +4 
Vitreous and Semi-Vitreous 

China and Pottery (13)........ 3 -7 -11 

Miscellaneous 2 —14 —14 
Men’s Clothing (18).................- | 1 -7 -9 
4 —16 —18 
4 —15 
-7 -61 —45 
Miscellaneous (10) +2 —33 —25 
MISCELLANEOUS MANU- 
+1 +1 -7 -7 
0 +1 —16 —16 
0 +2 65 -6 
0 0 -9 —13 
91); -1 +2 —16 —13 
62); +1 +10 —33 —35 
BRICK, STONE & CEMENT 
567 | +7 +6 +17 +1 
56 | +9 —38 —41 
86) +9 +4 —26 —22 
90 | +66 +17 —37 
114| -6 +5 —18 —16 
83} +1 —16 -18 
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of employment in the vehicles industries in June, however, 
was 16 per cent less than in June, 1930, and for the first 
half of 1931, was 18 per cent less than for the first half 
of 1930. 

The 5 per cent decline in employment in June from 
May im the metal products industries was greater than 
the 5-year average decline of only 1 per cent. The June 
decline follows the more-than-average increase in April 
from March, and the less-than-average decline in May 
from April. The total volume of employment in the metal 
products industries in June was 17 per cent less than in 
June of last year, and, for the first half of 1931, was 20 
per cent less than for the corresponding period of 1930. 
One hundred and five of the 172 reporting concerns in 
this group reported employment declines in June from 
May, 16 reported no change, and 51 reported increases. 

The 3 per cent decline in employment in the 115 re- 
porting machinery industries was in contrast with the 
5-year average increase of 1 per cent in this group. The 

CHART I 
MANUFACTURING EMPLOYMENT 


Average Month 1926 Equals 100 
U. S. Index from U. S. Department of Labor 
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1927 1928 1929 1930 1931 
total volume of employment in the machinery industries 
in June was 19 per cent less than in June of last year, 
while for the first half of 1931, the total volume fell 18 
per cent below the first half of 1930. 

The 1 per cent increase in June from May in employ- 
ment in the rubber products industries, of which tire and 
tube manufacturing is the principal industry, compares 
favorably with the usual condition of stability indicating 
a slight gain in employment in this group of industries. 
The total volume of employment in the rubber products 
industry in the State in June, however, was 24 per cent 
less than in June, 1930 and 26 per cent less for the first 


TABLE I 


half of 1931 than for the corresponding period of last 
year. 
The unchanged condition of employment in June from 
May in the stone, clay, and glass products industry was 
in line with the usual condition of stability for this 
period, but the total volume of employment in June was 
7 per cent less than in June of last year, and for the 
first half of this year, fell 11 per cent behind the firs: 
half of 1930. 

In the lumber products industries, the 3 per cent em- 
ployment decline in June from May was in contrast with 
a 5-year average increase of 1 per cent, and the total 
volume of employment in June was 17 per cent less than 
in June, 1930, and 26 per cent less for the first half of 
1931 than for the corresponding period of last year. 


The Hotel Business in Ohio 

For all classes of hotels in Ohio, 54.3 per cent of the 
available room space was occupied in June as compared 
with 55.9 per cent in May, and with 66.4 per cent in June, 
1930. June room receipts declined 2.9 per cent from 
May and food receipts 7.5 per cent. As compared with 
June, 1930, room receipts for all hotels combined declined 
23.6 per cent, and food receipts, 18 per cent. Although 
there was no change in the average rate per room in 
June from May, the June rate was 9.1 per cent less than 
in June of last year. 

Although hotels in cities of more than 100,000 popu- 
lation reported the highest percentage of room occu 
pancy in June, the hotels in cities under 25,000 popula- 
tion were the only group to show an increase in the per- 
centage of rooms occupied in June as compared with 
May. Thus, room receipts in hotels in cities of more than 
100,000 population declined 4.3 per cent in June from May, 
whereas room receipts in cities of less than 25,000 popula- 
tion increased 5.8 per cent during the same period. Food 
receipts in hotels in both groups, however, declined in 
June from May. In the former group, the decline amounted 
to 7.7 per cent; im the latter, to 5.2 per cent. The largest 
decline in June from May in food receipts, however, was 
experienced by hotels in cities ranging in population from 
25,000 to 100,000. 

The highest percentage of room occupancy in June 
occurred in the group of hotels having an average daily 
rate of from $2 to $3 per day. This group of hotels 
showed the smallest percentage decline in June as com- 


COMPARISON OF ROOM RECEIPTS, FOOD RECEIPTS, AND ROOM OCCUPANCY 


IN OHIO HOTELS, CLASSIFIED BY LOCALITY AND RATE PER ROOM 


June, June, 1931 
Room Receipts Food Receipts Per Room 
% Change from JY Change from % Change from 
‘ M J June M June May June May June 
Classification 1931* 1931 1930 1981 1930 1981 19380 1931 1980 
All Classes. 55.9 54.3 66.4 —- 2.9 —23.6 — 7.6 —18.0 0 - 9.1 


Total in Cities over 100,000 Population... 
Population 25,000-100,000 
Under 25,000 Population 
Rate Per Room 


$3 and under $4. ie 52.9 62.3 
$4 and over. 52.1 48.6 


71.1 — 4.2 —44.9 — 3.4 —48.3 + 0.6 —-18.4 
73.0 — 0.2 —22.8 — 3.8 — 8.9 + 1.3 - 
62.7 — 2.8 —19.6 —10.1 ~19.0 + 8.1 - 
65.6 — 4.6 —26.9 7.5 —22.8 4.3 -12. 


* Revised Figures. 
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pared with May in room receipts, while the decline in food 
receipts was only slightly greater than in the $1 to $2 
per day room. The group of hotels charging $4 or more 
per room showed the largest percentage decline in room 
receipts in June, while the group charging from $3 to $4 
per day reported the greatest decline in food receipts. 
As compared with June 1930, the group of hotels to show 
the largest decline in both room receipts and food receipts 
was the $1 to $2 per day group. 


Ohio Bank Debits 
The unchanged condition in the volume of bank debits 
in Ohio in June from May was in contrast with a 5-year 
average May-to-June increase of 7 per cent, indicating a 
slight seasonal decline im the volume of bank debits 
(Table IX). From Chart II, showing the trend in bank 
debits in the United States and Ohio for the period since 
January, 1927, and the trend in bank debits in Ohio from 
July, 1980, to date, as compared with the corresponding 
period in 1929, it is seen that the unchanged conditions 
in bank debits in Ohio was in contrast with the 4 per cent 
decline in the United States outside of New York City. 
CHART II 
BANK DEBITS 
Average Month 1926 Equals 100 
Source: Federal Reserve Board 
L OHIO AND UNITED STATES (Outside of New York City) 
S., Outside 
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Ohio Construction Contracts Awarded 

The 37 per cent decline in the value of construction 
contracts awarded in Ohio in June as compared with 
May was substantially greater than the 5-year average 
May-to-June decline of 5 per cent. The total volume of 
contracts awarded in June was 48 per cent less than in 
June, 1930 (Table IX). The 37 per cent decline in the 
value of construction contracts awarded in Ohio in June 
as compared with May was in sharp contrast with the 4 
per cent increase in the United States as a whole. As 
compared with June, 1930, the decline in the value of 
contracts awarded was only slightly greater in Ohio than 
in the United States as a whole. The decline in Ohio 
amounted to 48 per cent, and in the United States, to 


CHART III 
CONSTRUCTION CONTRACTS AWARDED 
Based on Average Daily Value, 1926 Equals 100 

Source: F. W. Dodge Corporation 
OHIO AXD 37 EASTERN STATES 
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47 per cent. The 1 per cent increase in construction 
employment in Ohio in June was substantially less than 
the 5-year average increase of 10 per cent, and the total 
volume of construction employment in Ohio was 33 per 
cent less than in June of last year. 
Automobile Bill-of-Sale Registrations 

The bill-of-sale registrations of new passenger auto- 
mobiles in Ohio declined 20 per cent in June from May, 
and the registrations of new trucks, 25 per cent. The 
total volume of passenger automobile registrations in 
June was 26 per cent less than in June of last year, while 
the total volume of truck registrations declined 25 per 
cent (Table III). 

In the eight chief counties of Ohio, the bill-of-sale 


TABLE III 
REGISTRATIONS OF NEW AUTOMOBILE BILLS OF SALE IN 
OHIO COUNTIES—JUNE, 1931 
(The Counties Listed Represent Over 80 Per Cent of the 
Population of Ohio) 
(Source: Clerks of Courts of Listed Counties) 
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registrations of new passenger automobiles declined 19 
per cent in June from May, and were 24 per cent less 
than in June of last year, while for the first 6 months of 
1981, registrations fell 29 per cent behind the registrations 
for the corresponding period of 1930. The bill-of-sale 
registrations of General Motors’ cars outnumbered the 
registrations of Ford cars in these eight chief counties 
of Ohio in June by about one thousand units, and the de- 
cline in the bill-of-sale registrations of General Motors’ 
cars in June from May amounted to 17 per cent as com- 
pared with a decline of 24 per cent for Ford Motors’ cars. 
As compared with June, 1930, the June registrations of 
General Motors’ cars in these counties represented an 
increase of 22 per cent, and the registrations of Ford 
Motors, a decrease of 54 per cent. For the first half of 
1931, as compared with the same period of 1930, the bill- 
of-sale registrations of Ford Motors’ cars in these eight 
chief counties declined 51 per cent and of General Motors’ 
cars, 5 per cent. 

For the second time in the past three months, the 


TABLE IV 
TOTAL REGISTRATION OF NEW PASSENGER AUTOMOBILE 
BILLS OF SALE IN EIGHT OHIO COUNTIES* 
Source: Ohio Council, National Automobile Dealers’ Association 


Chevrolet outranked the Ford in bill-of-sale registratioy 
in June in the eight chief counties of Ohio with 29.4 pe 
cent of total registrations as compared with 28.1 per 
cent in May, and with 16.8 per cent in June, 1930. Th 
Ford ranked second in these same counties with 26.5 per 


TABLE V 
SALES RANKING OF LEADING MAKES OF PASSENGER 
AUTOMOBILES 
Based on Bill-of-Sale Registrations 
Percentage of Total Bill-of-Sale Registrations 
Source: Actual Registrations Secured from National 


Change | Change; Jan.- 
June June June 
Make of Car May June 1931 1981 19381 
1981 19381 from from 
May June from 
1931 1930 1930 
% % % 
| +217 | +169 
— 27 +279 +198 
— 44 — 55 - 2 
— 67 — 50 +525 
- 9 — 20 — 22 
— 42 19 6 
10 + 11 
- 2 - 17 — 26 
+ 83 — 38 — 46 
+257 | —— | — 
— 25 — 60 - 71 
— 24 — 54 — 51 
— 24 — 58 - 51 
- 6 — 63 — 38 
— 50 — 64 
— |— — 88 
17 + 22 56 
— 24 + 4 + 12 
+ 40 + 50 + 24 
— 15 + 33 0 
+ 37 — 12 — 31 
— 16 - 6 — 41 
— 36 — 29 —14 
— 25 + 52 - 11 
— 50 79 
- 8 — 29 — 47 
- 19 -17 — 36 
— 21 - 4 — $1 
-— 10 — 44 — 48 
— 25 — 53 — 35 
|| —— — 85 
— 30 — 35 — 24 
— 30 + 2-| + 27 
73 
+ 1 — 16 — 10 
- 7 — 74 — 51 
— 45 - 71 — 50 
- 11 — 26 - 19 
— 41 — 27 — 25 
— 50 — 67 
Studebaker Motors:............... 195 172 - 12 - 2 - 6 
Erskine 0 0 — 
195 172 — 12 - 2 + 15 
1 +200 0 — 20 
0 0 — 80 
1 +200 + 50 - 5 
297 217 — 27 — 10 — 18 
8 7 -— 13 — 92 — 89 
40 46 + 15 — 48 — 37 
— 34 +160 +180 
1 1 0 — 50 — 48 
8,816 7,184 -— 19 — 24 — 29 


* Gushem. Franklin, Hamilton, Lucas, Mahoning, Montgomery, Stark 21 


Automobile Dealers’ Association 

Eight* Ohio Counties U. 8. 

Make of Car 

une, May, une, une, 
Rank | ‘1981 | 1981 | 1980 | ‘1981' | tor 
1 29.4 28.1 16.8 27.3 31.8 
2 26.5 28.4 43.3 28.6 29.9 
3 4.5 4.9 2.2 4.6 44 
a 3.2 1.4 3.8 1.8 1.6 
5 3.1 3.3 2.3 3.3 44 
6 3.1 3.2 2.5 3.1 2.4 
7 3.1 4.3 2.9 3.1 3.2 
8 3.0 2.7 2.1 2.5 14 
9 2.5 2.8 0.5 2.8 2.0 
10 2.4 2.2 1.8 2.3 2.2 
ll 2.3 1.9 2.1 2.0 1.8 
12 2.3 3.0 2.5 3.3 2.6 
13 2.3 2.8 0.7 2.7 2.0 
14 2.2 1.9 2.1 2.1 2.9 
15 1.4 1.2 1.5 1.0 0.9 
91.3 92.1 87.1 90.5 98.5 
8.7 7.9 12.9 9.5 6.5 
..| 100.0 100.0 100.0 100.0 100.0 | 100.0 


* Cupahegn, Franklin, Hamilton, Lucas, Mahoning, Montgomery, Stark and 
jummit. 


** Based on license registrations in 48 states and the District of Columbia re 
ported by Polk & Company. 


cent of total registrations in June as compared with 284 
per cent in May, and with 43.3 per cent in June, 1930. 
For the first half of 1931, Ford registrations accounted for 
28.6 per cent of total registrations, and Chevrolet regis- 
trations, for 27.3 per cent. These two makes combined 
accounted for 55.9 per cent of the total bill-of-sale regis- 
trations in the eight chief counties of Ohio in June, and 
for 61.7 per cent of the total registrations in the United 
States in May. The Plymouth rose from fourteenth rank 
in May to fourth rank in June with 3.2 per cent of total 
registrations in the eight chief counties as compared with 
1.4 per cent in May, and 3.8 per cent in June, 1930. The 
Pontiac continued to hold third place with 4.5 per cent 
of total registrations in June as compared with 4.9 per 
cent in May, and 2.2 per cent in June, 1930. 


CHART IV 
NEW PASSENGER CAR SALES 
Based on Average Daily Registrations of Bills of Sale, 1926 Equals 10 
U. S. Figures from R. L. Polk & Co. 
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Industrial Consumption of Electric Power 

There was an increase of 4 per cent in the industrial 
consumption of electric power in Ohio in May from April, 
but a decline of 4 per cent from May, 1930. The May 
increase from April was greater than the 5-year average 
May increase of 1 per cent, indicating a greater-than- 
seasonal increase in industrial consumption of electric 
power in the State. The industrial consumption of elec- 
trie power increased in May from April in Akron, Dayton 
and Toledo but declined in Youngstown. The increase in 
Dayton was no greater than the average May increase, 
but the increase in Akron was substantially greater than 


TABLE VI 
INDUSTRIAL CONSUMPTION OF ELECTRIC POWER IN OHIO 
Average Month 1926 Equals 100 
Source: Local Power Companies 


Change Average | Change | A 
May Change May Jan.- 
1931 May 1931 1931 
rom 
1931 1931 1980-1980 1930 1930 
% %e % 
79 +26 +°3 -is 
149 +4 +4 +13 +1 
148 +8 -1 1 -6 
88 -4 +3 +19 —16 
123 +4 +1 -4 -7 


*Total power production from U. S. Geological Survey. 


the average may increase, and in Toledo was in contrast 
with a slight average decline for May. As compared with 
May, 1930, industrial power consumption increased in 
Dayton and Toledo but declined in the State as a whole, 
and in Akron and Youngstown. For the first 5 months 
of 1981 as compared with the same period in 1930, there 
was a 7 per cent decline in industrial consumption of elec- 
tric power in the State as a whole, and Dayton was the 
only city to show even a slight increase for this period. 


Building Vacancies in Four Ohio Cities 

There was an increase in building vacancies in May 
from April in Akron, Cleveland and Youngstown, and a 
decrease in Columbus. The vacancy increase in Cleve- 
land and Youngstown was substantially greater than the 


TABLE VII 
BUILDING VACANCY IN FOUR OHIO CITIES 
(As indicated by percentage of gas meters vacant) 
Average Month 1926 Equals 100 
Source: Local Gas Companies 


5-year average April-to-May increase, and the increase 
in Akron was in contrast with a 5-year average decline 
in vacancies. The 3 per cent decline in Columbus, however, 
was in contrast with a 5-year average increase of 4 per 
cent. As compared with May, 1930, building vacancies 
declined in Akron and Cleveland but increased in Columbus 
and Youngstown. For the first 5 months of 1931 as com- 
pared with the corresponding period of 1930, vacancies 
declined 1 per cent in Cleveland, 5 per cent in Youngstown, 
and 29 per cent in Akron, but increased 20 per cent in 
Columbus. 


Agricultural Income in Ohio 

There was an increase of 2 per cent in the gross 
cash agricultural income from six important sources in 
Ohio in June from May. The June increase in the gross 
cash income was caused by the very marked increase in 
income in the wool group, and the slight increase in 
the poultry and eggs and the dairy products groups. The 
meat animals and the grains groups registered substantial 
declines in gross income in June from May. The decline 
in the former group amounted to 15 per cent, and in the 
latter, to 16 per cent. As compared with June, 1930, there 
was a decline of 30 per cent in the gross cash agricultural 
income in the State as a whole. The decline from June 
of last year was experienced in all of the commodity 
groups, and amounted to 4 per cent in the poultry and 
eggs group, 29 per cent in the dairy products group, 33 
per cent in the wool group, 35 per cent in the meat ani- 
mals group, 48 per cent in the grains group, and 58 per 


TABLE VIII 
GROSS CASH AGRICULTURAL INCOME IN OHIO, JUNE, 1931 
(Average of the 60 Months 1924-1928 Equals 100) 
Source: Department of Rural Economics, 
Ohio Agricultural Experiment Station 


Cc A 

Index* | June, 1931 | June, 1931) Jan. 
Commodity June from rom 1931 C 
1931 May, 1931 | June, 1930} from 1 
fo % % 
Meat Animals... 52 -is —$s 
Dairy Products 15 +9 —29 —24 
Grains 21 —16 —48 —47 
Poultry and Eggs...................-. 17 +3 -A4 —28 
t 8 0 —58 —46 
Wool... 348 +610 —33 —32 
TOTAL. 59 +2 —30 —29 


* Preliminary estimate and subject to later revision. 


cent in the potatoes group. For the first half of 1931, as 
Change | Average | Change | Ave compared with the first half of 1930, the gross cash agri- 
| cultural income from all sources in the State declined 
City mer = onal Mav br a 29 per cent, and amounted to 24 per cent in the dairy 
1931 1931 | 1926-1930| 1930 1930 products group, 28 per cent in the poultry and eggs 
78 rag pai ~18 —29 group, 30 per cent in the meat animals group, 32 per cent 
a: +s tS re re in the wool group, 46 per cent in the potatoes group, and 

35 +4 +1 +15 -—5 47 per cent in the grains group. 
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BUSINESS CONDITIONS IN OHIO CITIES 


Business conditions in Ohio and in the chief cities of 
Ohio, as reflected in employment, the value of construc- 
tion contracts awarded, bank debits, and passenger auto- 
mobile bill-of-sale registrations, are shown in Table IX. 

TABLE IX 


SUMMARY OF BUSINESS CONDITIONS IN OHIO CITIES 
June, 1931 


Average 
Change 
June 
from 


May 
1926-30 


Manufacturing 
Employment 


Industrial 
Employment 


To 
4 


I +59 


+ 


Construction 
Employment 


COC ORR 


+ 


Value of Construction 
Contracts Awarded* 


Passenger Automobile 
of Sale Filed 


++ 
+ 


0 


+ 
a 


* From F. W. Dodge Corporation. 

** Average Change June from May, 1927-1930. 
*** Average Change June from May, 1928-1930. 
Akren 

Industrial and manufacturing employment showed no 
change in June from May in Akron, although there has 
been an average increase of 1 per cent in June during the 
past five-year period, but the 12 per cent increase in con- 
struction employment in June from May was slightly 
greater than the five-year average May-to-June increase of 
11 per cent. The 13 per cent decline in the value of con- 
struction contracts awarded in June from May was in 
contrast with an average June increase of 23 per cent, 
and the 1 per cent increase in bank debits was considerably 
less than the five-year average increase of 5 per cent, but 
the 19 per cent decline in passenger automobile registra- 
tions was slightly less than the average June decline. As 


compared with June, 1930, industrial and manufacturing 
employment declined 24 per cent; construction employ. 
ment, 25 per cent; the value of construction contracts 
awarded, 70 per cent; bank debits, 21 per cent; and pas. 
senger automobile bill-of-sale registrations, 25 per cent, 
Business conditions in Akron appear to have declined in 
June, both as compared with May and with June, 1930, 
CHART V 


BUSINESS CONDITIONS IN AKRON 
Average Month 1926 Equals 100 


INDUSTRIAL EMPLOYMENT BANK DEBITS CONSTRUCT 


1929430 1924 


NA \ 
1 1 


* Value of Construction Contracts Awarded in Akron 
Canton 

The 6 per cent decline in industrial employment and 
the 7 per cent decline in manufacturing employment in 
June from May were both greater than the five-year aver- 
age May-to-June decline of only 1 per cent, while the 9 
per cent increase in construction employment was some- 
what less than the five-year average June increase of 
12 per cent. The value of construction contracts awarded 
showed a shrinkage of 86 per cent from May, and the 6 
per cent expansion in bank debits was less than the aver- 
age June expansion of 9 per cent, while the 25 per cent 
shrinkage in passenger automobile bill-of-sale registra- 
tions was substantially greater than the five-year average 
decline of only 19 per cent. As compared with June, 1930, 
industrial employment declined 21 per cent; manufactur- 
ing employment, 19 per cent; construction employment, 
40 per cent; the value of construction contracts awarded, 
92 per cent; bank debits, 21 per cent; and passenger auto- 
mobile bill-of-sale registrations, 29 per cent. Business 
and industrial conditions in Canton were less satisfactory 
in June than in either May or June, 1930. 

CHART VI 
BUSINESS CONDITIONS IN CANTON 
Average Month 1926 Equals 100 

Tedex INDUSTRIAL EMPLOTMENT 
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Cincinnati 

The 2 per cent decline in industrial employment in 
Cincinnati in June as compared with May was in contrast 
with a five-year average May-to-June increase of 1 per 
cent, and the 3 per cent decline in manufacturing employ- 
ment was in contrast with a usual condition of stability 
in June. The 4 per cent decline in construction employ- 
ment in June from May was in contrast with a five-year 
average June increase of 4 per cent. Bank debits declined 
5 per cent in June from May in contrast with an average 
June increase of 8 per cent, but the value of construction 
contracts awarded increased 57 per cent as compared with 
the average June increase of only 2 per cent, and the 14 
per cent decline in automobile sales was slightly less than 
the average June decline. As compared with June, 1930, 
industrial employment declined 13 per cent; manufactur- 
ing employment, 14 per cent; construction employment, 
42 per cent; the value of construction contracts awarded, 
34 per cent; bank debits, 20 per cent; and passenger auto- 
mobile bill-of-sale registrations, 10 per cent. Except for 
the increase in the value of construction contracts awarded 
in June as compared with May, business conditions in 
Cincinnati appear to have declined in June, both as com- 
pared with May and with June, 1930. 

CHART VII 
BUSINESS CONDITIONS IN CINCINNATI 


Average Month 1926 Equals 100 
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“Value of Construction Contracts Awarded in Cincinnati. 


Cleveland 


Industrial employment in Cleveland declined 2 per 
cent in June from May and manufacturing employment 
declined 1 per cent, although the average May-to-June 
change during the past five-year period has indicated a 
condition of relative stability in employment during this 
period. The 18 per cent decline in construction employ- 
ment in June from May was in sharp contrast with the 
five-year average June increase of 5 per cent. Likewise, 
the 73 per cent decline in the value of construction con- 

CHART VIII 
BUSINESS CONDITIONS IN CLEVELAND 


Average Month 1926 Equals 100 
INDUSTRIAL EMPLOYMENT Index BaNK DEBITS 
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* Value of Construction Contracts Awarded in Cleveland 


tracts awarded was in marked contrast with the five-year 
average May-to-June increase of 56 per cent. Bank debits 
increased 8 per cent in June from May, which was no 
greater than the average increase in bank debits for this 
period. Passenger automobile registrations declined 17 
per cent from May, although the average decline during 
the past five-year period was 11 per cent. As compared 
with June, 1930, industrial employment declined 15 per 
cent; manufacturing employment, 13 per cent; construc- 
tion employment, 31 per cent; the value of construction 
contracts awarded, 57 per cent; bank debits, 24 per cent; 
and passenger automobile registrations, 28 per cent. Busi- 
ness conditions in Cleveland in June declined both as com- 
pared with the previous month and with the correspond- 
ing month of last year. 


Columbus 


Industrial employment in Columbus showed no change 
in June from May, and manufacturing employment de- 
clined 1 per cent. In both cases June employment was in 
line with that of the average June during the past five- 
year period. The 3 per cent decline in construction em- 
ployment, however, was in contrast with the five-year 
average June increase of 7 per cent. The value of con- 
struction contracts awarded in June was 39 per cent less 
than in May, although the five-year average June increase 
is 5 per cent. Likewise, the 17 per cent decline in bank 
debits was in contrast with a five-year average increase 
of 4 per cent. The 21 per cent decline in passenger auto- 
mobile bill-of-sale registrations was greater than the five- 
year average decline of 17 per cent. As compared with 
June, 1930, industrial and manufacturing employment de- 
clined 18 per cent; construction employment, 20 per cent; 
the value of construction contracts awarded, 66 per cent; 
bank debits, 23 per cent; and passenger automobile bill-of- 
sale registrations, 25 per cent. Except for the cessation 
of decline in industrial and manufacturing employment in 
Columbus in June, as compared with May, business con- 
ditions in June appear to have declined both as compared 
with May and with June, 1930. 


CHART IX 
BUSINESS CONDITIONS IN COLUMBUS 
Average Month 1926 Equals 100 
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The 1 per cent increase in June from May in indus- 
trial and manufacturing employment in Dayton was no 
greater than the 5 per cent average June increase, and 
the 10 per cent decline in construction employment was 
in marked contrast with the five-year average June in- 
crease of 6 per cent. The June decline from May in both 
the value of construction contracts awarded and bank 
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debits was in contrast with the usual increase for this 
period, while the decline in passenger automobile bill-of- 
sale registrations was substantially greater than the 
average June decline. As compared with June, 1930, in- 
dustrial employment declined 8 per cent; manufacturing 
employment, 9 per cent; construction employment, 41 per 
cent; the value of construction contracts awarded, 90 per 
cent; bank debits, 26 per cent; and passenger automobile 
bill-of-sale registrations, 19 per cent. Business conditions 
in Dayton in June were less satisfactory than in either 
May or June, 1930. 


CHA 
BUSINESS CONDITIONS IN 
Average Month 1926 Equals 


Ipdex INDUSTRIAL BANK DEBITS CONSTRUCTION® 
130 300 
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* Value of Construction Contracts Awarded in Dayton 

Toledo 

The 2 per cent decline in industrial employment in 
June from May in Toledo was no greater than the average 
June decline during the past five-year period, but the 4 
per cent decline in manufacturing employment was in con- 
trast with a usual condition of stability in June. The 43 per 
cent increase in construction employment in June from 
May, however, was substantially greater than the five-year 
average June increase of 14 per cent. The 22 per cent 
increase in the value of construction contracts awarded 
likewise was in excess of the average June increase of 
only 18 per cent. Bank debits declined 2 per cent from 
May as compared with the five-year average June increase 
of 3 per cent. Passenger automobile sales declined 23 per 
cent, which was slightly greater than the five-year aver- 
age June decline. As compared with June, 1930, industrial 
employment: and manufacturing employment declined 8 
per cent; construction employment, 26 per cent; bank 
debits, 19 per cent; and passenger automobile bill-of-sale 
registrations, 16 per cent. The value of construction con- 
tracts awarded in Toledo in June, however, increased 23 
per cent as compared with June of last year. Except 
for the increase in the value of construction contracts 
awarded in June both as compared with May and with 
June, 1930, and the increase in construction employment 


ase G6 


CHART XI 
BUSINESS CONDITIONS IN TOLEDO 
Average Month 1926 Equals 100 
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in June as compared with May, business conditions ip 
Toledo in June were less satisfactory than in June, 1930, 
and showed little improvement from May. 


Youngstown 

The 2 per cent decline in industrial employment in 
June from May in Youngstown and the 3 per cent decline 
in manufacturing employment were both greater than the 
five-year average June decline of 1 per cent, while the 11 
per cent decline in construction employment was in con- 
trast with a five-year average increase of 9 per cent, 
There was a very generous margin between the May-to- 
June increase in the value of construction contracts 
awarded and the average June increase in such contracts, 
and the increase in bank debits was considerably less than 
the five-year average June increase, while the decline in 
passenger automobile sales was no greater than the aver- 
age June decline. As compared with June, 1930, industrial 
and manufacturing employment declined 18 per cent; con- 
struction employment, 27 per cent; bank debits, 32 per 
cent; passenger automobile bill-of-sale registrations, 43 
per cent; and the value of construction contracts awarded 
increased 51 per cent. Although there was still marked 
decline in business conditions in Youngstown in June as 
compared with the same month of last year, there were 
some indications of stability in automobile sales and a 
substantial improvement in the value of construction con- 
tracts awarded as compared with May, but the increase 
in bank debits fell short of the niga June increase. 
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* Value of Construction Contracts Awarded in Youngstown 
Other than Eight Cities 

The 2 per cent decline in industrial employment in 
June from May in the State outside the eight chief cities, 
and the 3 per cent decline in manufacturing employment 
were both in contrast with slight increases in June as 
shown by the average for the past five years. The 34 per 
cent increase in construction employment, however, was 
considerably in excess of the five-year average June in- 
crease of 15 per cent. The decline in bank debits was in 
contrast with the five-year average increase, and the 
value of construction contracts awarded declined 37 per 
cent. As compared with June, 1930, industrial employ- 
ment declined 17 per cent; manufacturing employment, 16 
per cent; construction employment, 27 per cent; the value 
of construction contracts awarded, 44 per cent; bank 
debits, 24 per cent; and passenger automobile bill-of-sale 
registrations, 31 per cent. Except for the slightly more 
than-average increase in construction employment in June 
from May, business conditions in the State outside the 
eight chief cities appear to have declined both as com- 
pared with May and with June, 1930. 
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Banking and Credit Conditions 

Interest rates on all classes of short-time loans ex- 
cept call loans set new low records in June after having 
dropped to record low levels in May. The commercial 
paper rate remained practically unchanged at 2 per cent 
throughout June and the first week of July, and declined 
to 1.75 per cent on July 11. The acceptance rate through- 
out all of June remained fairly constant at 0.88 of 1 per 
cent. The call money rate in June remained unchanged 
at 1.5 per cent. The time money rate increased slightly 
during the third and fourth weeks of June, and on July 
11, the rate was 1.63 per cent, which represented an in- 
crease of 9 per cent from the corresponding date of the 
previous month. The commercial paper rate of 1.75 per 
cent on July 11, however, represented a decline of 13 per 
cent from the corresponding date of the previous month. 
As compared with the corresponding period of last year, 
call money had declined 33 per cent; commercial paper, 46 
per cent; and time money, 38 per cent. 

The succession of reductions which have occurred in 
the acceptance rate since May 7, when the Federal Re- 
serve Bank of New York reduced its rate to 1.5 per cent, 
has not succeeded, however, in checking the more-than- 
seasonal decline in the amount of acceptances held by Fed- 
eral Reserve Banks. The amount of bills bought in the 
open market showed a decline of 32 per cent on July 8 
as compared with the corresponding date of the previous 
month, and as compared with a five-year average decline 
of only 20 per cent in such holdings. The June-to-July de- 
cline in the bill holdings of the Federal Reserve banks left 
a total of such holdings on July 8 at 38 per cent below 
the amount held on the corresponding date of last year, 
and the amount of bill holdings for the first half of 1931 
was 36 per cent less than during the corresponding period 
of 1930. 

The June decline in interest rates was accompanied 
by an increase in the volume of Federal Reserve bank 
holdings of Government securities. Federal Reserve in- 
vestments in United States securities showed an increase 
of 12 per cent on July 8 from the corresponding date of 
the previous month, and of 13 per cent from the corre- 
sponding date of 1930. For the first 6 months of 1931, 
Federal Reserve bank investments in Government securi- 
ties increased 19 per cent from the corresponding period 
of last year. 

On July 8, member bank rediscounts from Federal 
Reserve banks amounted to slightly more than $162,000,- 
000, a decline of 6 per cent from the corresponding date 
of the previous month, although there is normally an in- 
crease of 19 per cent. The total volume of member bank 
tediscounts on July 8 was 31 per cent less than on the 
corresponding date of last year, and for the first 6 months 
of 1931 showed a 39 per cent decline from the first 6 
months of 1930. 

In spite of rising stock prices throughout most of 
June, there was a continued contraction in brokers’ loans 
throughout the month with the single exception of the 
$73,000,000 expansion which occurred during the third 


week when speculative activity incident to the proposed 
moratorium on European debts was at its height. During 
the first week of July, there was a contraction of $24,000,- 
000 in brokers’ loans which followed the 10 consecutive 
weeks of contraction with the exception of the single 
instance mentioned above. The contraction in brokers’ 
loans during the first week of July carried the total on 
July 8 to $1,455,000,000, an amount 5 per cent less than 
on the corresponding day of the previous month, and 55 
per cent less than on the corresponding day of last year. 


TABLE X 
BANKING CONDITIONS 
Source: Federal Reserve Board 
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The net gold imports of the United States continued 
to increase throughout May and amounted in that month 
to $49,630,000. For the 6 months ending with May, the 
net gold imports of the United States amounted to over 


TABLE XI 
NET GOLD IMPORTS INTO THE UNITED STATES 
1929-1931 
(In Thousands of Dollars) 
Source: U. S. Department of Commerce 


1930-1931* 


Six Months Ending with May $144,198 
January to May 208,624 
Twelve Months Ending with May... 239,447 


* (-) Denotes net export of gold. 
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$208,000,000, while for the first 5 months of 1931, the net 
imports amounted to $175,000,000. 


Construction Contracts Awarded 

The 4 per cent increase in the total value of con- 
struction contracts awarded in 37 eastern states in June 
from May was greater than the five-year average May-to- 
June increase of only 1 per cent, indicating some real 
improvement in building activity in the United States 
as a whole in June. The total value of construction con- 
tracts awarded in these states in June, however, was 47 
per cent behind the total for the corresponding month 
of last year, and the cumulative total for the first 6 months 
of 1931 was 32 per cent less than for the first 6 months 
of 1930. The June increase from May in the value of 
contracts awarded was caused primarily by the expansion 
in public works and utilities contracts, the June increases 
in the other two groups to show increases—commercial 
building and miscellaneous building—being small in both 
instances, and, in the case of the miscellaneous building 
group, no greater than the five-year average increase, al- 
though the slight increase in commercial building was in 
contrast with a slight average June decline for the past 
five-year period. Total building, which includes both resi- 
dential and non-residential building, declined 13 per cent in 
June from May although the average May-to-June change 
for the past five-year period has been an increase of 1 
per cent. Residential building declined 21 per cent in 
June from May, a decline substantially greater than the 
five-year average decline, and non-residential building de- 
clined 7 per cent as compared with the five-year average 
increase of 6 per cent. The moderate decline of 9 per 
cent in educational building was in contrast with an aver- 
age increase of 11 per cent for this period during the 
past five years, while the marked decline of 48 per cent 
in factory construction was in sharp contrast with the 
five-year average increase of 25 per cent for this type of 
construction. 

As compared with June, 1930, when the construction 
industry was already in a depressed condition, the value of 
total construction in June showed a further decline of 47 
per cent. For this same period, total building construction 
declined 39 per cent, and public works and utilities con- 
struction, 54 per cent. In the building group, non-resi- 
dential construction declined 44 per cent from June of 
last year, and residential construction 48 per cent. In the 
non-residential construction group, the largest decline 
occurred in factory construction which showed a shrinkage 
of 62 per cent, while commercial and educational building 
declined 55 per cent and 56 per cent respectively. For 
the first 6 months of 1931 as compared with the same 
period of last year, the value of total construction showed 
a shrinkage of 32 per cent; total building construction, of 
33 per cent; and public works and utilities construction, of 
30 per cent. The largest percentage declines for the first 
half of 1931 occurred in commercial building and in fac- 
tory building, the former showing a decline of 58 per cent; 
the latter, of 49 per cent. 

The June increase from May in the value of con- 
tracts awarded was experienced in only 6 of the 13 dis- 
tricts in these 37 eastern states. The increases ranged 
from 15 per cent in the Southeastern territory to 338 per 
cent in the New Orleans territory, and amounted to 18 
per cent in Metropolitan New York and Vicinity and the 


Central Northwestern district, 27 per cent in the St. Louis 
territory, and 63 per cent in the Texas district. The de. 
cline in the value of construction contracts awarded jn 
June from May ranged from 3 per cent in the Middle 
Atlantic district to 30 per cent in the Upstate New York 

TABLE XII 
DAILY AVERAGE VALUE OF CONSTRUCTION CONTRACTS 

AWARDED IN 37 EASTERN STATES BY 
TYPES AND BY DISTRICTS 
(In Hundreds) 
Source: F. W. Dodge Corporation 


verage Total 
Change | C Change | Jan.- 
June June June June June 
Type and District 1931 1931 from 1931 193] 
from Ma: from | Change 
May 1 June from 
1931 1930 1930 1930 
% % % 
+ 4 1 47 
- 13 + 1 — 39 — 38 
— 21 - 6 — 28 - 16 
- 7 + 6 — 44 -— 42 
+ 1 - 8 — 55 — 8 
- 9 + 11 — 56 — $4 
— 48 + 25 — 62 - 49 
17,542 | + 5 + 5 18 
Public Works & Utili 59,428 | + 36 + 5 — 54 — 80 
By Districts 
New England... 9,909 | — 23 — 18 — 35 -i 
Metropolitan New York 
and Vicinity... 29,462 | + 18 - 7 - 8 - 21 
New York.. 5,394 | — 30 - 8 — 37 - 
iddle Atlantic... 12,357 | — 3 + 18 — 63 — 42 
ittsburgh 12,308 | — 30 + 8 — 60 — 43 
Chicago Territory 10,816 | — 19 + 18 — 68 — 41 
Southern Michigan... 8,205 | — 16 +14 — 59 — 39 
Central Northwest... 4,770 | + 18 — 10 — 23 0 
St. Louis Territory... 5,421 | + 27 + 21 - 79 — 50 
Kansas City Territory .... 6,506 | — 8 + 5 — 7 - 47 
Texas. + 63 — 10 —- 2 - 10 
New Orleans Territory... 10,739 | +338 + 39 +192 + 36 
Sou tern Territory... 4 + 15 — 27 — 54 — 52 


and the Pittsburgh districts, and amounted to 16 per cent 
in the Southern Michigan district, 19 per cent in the Chi- 
cago territory, and 23 per cent in the New England dis- 
trict. In the 7 districts reporting a decline in the value 
of contracts awarded in June from May, the decline was 
either greater than the five-year average May-to-June 
decline, or in contrast with an average increase. In 4 of the 
6 districts reporting an increase in June from May— 
Metropolitan New York and Vicinity, the Central North- 
western, the Texas, and the Southeastern territory—the 
increases were in contrast with a five-year average May- 
to-June decline; in the other two districts to report an 
increase—the St. Louis territory and the New Orleans 
territory—the increases were greater than the five-year 
average May-to-June increase. As compared with June, 
1930, the only district to show an increase was the New 
Orleans territory which reported an increase amounting 
to 192 per cent. The declines in the other 12 districts 
ranged from 2 per cent in the Texas district to 79 per 
cent in the St. Louis Territory, and amounted to 8 per 
cent in Metropolitan New York and Vicinity, 23 per cent 
in the Central Northwestern district, 37 per cent in Up- 
state New York, 50 per cent in the Pittsburgh territory, 
54 per cent in the Southeastern territory, 59 per cent in 
the Southern Michigan territory, 63 per cent in the Mid- 
dle Atlantic district, 68 per cent in the Chicago territory, 
and 75 per cent in the Kansas City territory. For the 
first half of 1931, all the districts showed a decline except 
the New Orleans territory which reported an increase of 
36 per cent, and the Central Northwestern territory which 
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showed no change as compared with the same period of 
last year. The declines for the first half of 1931 as com- 

with the same period of 1930 ranged from 10 per 
cent in the Texas district to 52 per cent in the South- 
eastern territory, and amounted to 11 per cent in the New 
England district, 13 per cent in the Upstate New York 
district, 21 per cent in Metropolitan New York and Vi- 
cinity, 39 per cent in the Southern Michigan district, 41 
per cent in the Chicago territory, 42 per cent in the Mid- 
dle Atlantic district, 43 per cent in the Pittsburgh dis- 
trict, 47 per cent in the Kansas City territory, and 50 
per cent in the St. Louis territory. 


The Stock Market 

The trend of the stock market was irregularly al- 
though rapidly upward throughout June, though a re- 
versal of trend has been experienced since June 27. From 
June 18 to June 19, however, the trend was strongly down- 
ward, and, except for the buoyance developed in antici- 
pation of business and economic benefits from the mora- 
torium on International debt payments proposed by the 
United States, would probably have continued dull and 
downward throughout the month, although there was 
some technical basis for a slight upward movement during 
this period. During the period from June 2 to June 27, 
the industrial stock averages rose slightly more than 31 

TABLE XIII 


INDEXES OF COMMON STOCK PRICES—BY GROUPS 
Source: Standard Statistics Company 
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per cent. This increase was greater than the increase for 
the entire year of 1926, and surpassed the increase that 
occurred between June 1 and September 1, 1929, the 
period of most rapid rise in prices during the bull market 
of 1929. 

Although substantial declines have occurred all along 
the line since June 27, all groups of stocks on July 8 were 
still at levels substantially above the mid-June level. The 
index of 404 stocks combined on July 8 showed a gain of 
9 points as compared with June 3, and the index of 333 
industrials, a gain of 8.4 points. All but 1 of the 46 
groups of stocks listed in Table XIII were, on July 8, 
still at higher levels than the mid-June level. Six silk 
goods stocks alone showed a decline amounting to 3.2 
points. The increases from June 3 to July 8 ranged from 
0.9 of 1 point in 5 rayon stocks to 25.1 per cent in 10 
airplane stocks. Thirteen electric, gas, and water holding 
company stocks gained 20.2 points, and 5 office and busi- 
ness equipment stocks, 19.4 per cent. Among the stocks 
gaining from 10 to 15 points were 34 utilities, 4 agri- 
cultural implements, 9 industrial chemicals, 9 copper and 
brass, 4 electrical equipment, 5 lead and zinc, 9 miscel- 
laneous mining and smelting, 9 miscellaneous manufactur- 
ing, 10 radio, 10 tobacco products, and 5 telegraph and 
telephone stocks. 


Iron and Steel 

The 14 per cent decline in June from May in the 
average daily production of pig iron in Ohio was sub- 
stantially greater than the five-year average May-to-June 
decline of only 2 per cent, and the 15 per cent decline in 
the United States as a whole was substantially greater 
than the five-year average decline of 4 per cent. As com- 
pared with June, 1930, pig iron production in June de- 
clined 43 per cent in Ohio and 44 per cent in the United 
States, while for the first six months of 1931, pig iron 
production declined 40 per cent in Ohio and 39 per cent 

TABLE XIV 


IRON AND STEEL CONDITIONS 
Sources: ‘‘Steel” and “Iron Age” 


PRICES: 
Pig Iron (per ton) 
Finished Steel 


UN 
U. 8. STEEL CORP.: 
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79,843 


in the United States as compared with the corresponding 
period of 1930. 

The unfilled orders of the United States Steel Cor- 
poration declined 4 per cent in June from May, although 
the average May-to-June decline for the past five-year 
period has been no more than 1 per cent. The total 
volume of orders of the United States Steel Corporation 
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in June was 12 per cent less than in June of last year, 
and for the first half of 1931, orders fell 11 per cent be- 
hind the corresponding period of 1930. 

The 1 per cent decline in pig iron prices and the un- 
changed prices of finished steel in June as compared with 
May were both in line with the five-year average May- 
to-June change, but the 6 per cent decline from May in 
scrap prices was substantially greater than the five-year 
average May-to-June decline of only 2 per cent. As com- 
pared with June, 1930, pig iron prices in June declined 11 
per cent, finished steel prices 4 per cent, and scrap prices, 
30 per cent. The continued decline in scrap prices in June 
is of considerable significance in view of the fact that in 
past periods of price decline, a firming of scrap prices has 
usually preceded an upturn in iron and steel prices. For 
the first half of 1931, as compared with the first half of 
1930, pig iron prices declined 11 per cent, finished steel 
prices, 6 per cent, and scrap prices, 26 per cent. 


Automobile Production 

The 6 per cent decline in May from April in the 
production of passenger automobiles in the United States 
was greater than the 5-year average April-to-May decline 
of 2 per cent, and the total volume of passenger automo- 
biles produced in May was 25 per cent less than in May 
of last year, while the cumulative total for the first 5 
months of 1931 was 30 per cent behind the total for the 
corresponding period of 1930. 

The 9 per cent decline in truck production in the 
United States was also considerably greater than the 5- 
year average April-to-May decline of only 3 per cent, and 
the total number of trucks produced in May was 22 per 
cent less than in May of last year, while the total for the 
first 5 months of 1930 fell 25 per cent behind the total 
for the corresponding period of last year. 

General Motors’ sales to dealers in the United States 
were 10 per cent less in May than in April, and 7 per 
cent less than in May of last year, while the total for 
the first 5 months of 1931 was 13 per cent less than for 
the first 5 months of 1930. Although there was an in- 
crease of 3 per cent in division sales in the United States 
in May from April, the May sales this year were no 
greater than in May of last year, while for the first 5 

TABLE XV 
AUTOMOBILE PRODUCTION IN THE UNITED STATES AND 
CANADA, AND GENERAL MOTORS’ SALES 


Sources: U. S. Department of Commerce and 
General Motors Corporation 


Change | Average| Change| Jan.- 
May | Change| May May 
Group May 1931 May 1931 Total 
1931 from from from 1931 
= April May |C 
1931 | 1926-30| 1930 from 
1930 
PASSENGER CAR 
PRODUCTION: % % % 
United States 269,080 —6 | —2 | -85 | —80 
Canada * 10,621 —24 +9 —50 —42 
U. S. and Canada.. 279,701 -6 -2 —27 —31 
TRUCK PRODUCTION: 
United 695 -9 -3 —22 —25 
2,117 —32 0 —38 —17 
U. S. and Canada 47,812 —10 -3 —23 —25 
GENERAL MOTORS’ 
SALES: 
Dealers’ Sales, U. S......... 122,717 —10 = -7 —13 
Division Sales, U. S......... 136,778 +3 —_ 0 -ll 
Division Sales, U. S. 
and Foreign.................._. 153,730 0 0 +4 -8 


months of 1931, sales fell 11 per cent behind the corre 
sponding period of 1930. The volume of division sales in 
the United States and foreign countries combined showed 
no change in May from April, which is in line with the 
5-year average April-to-May sales, but the total volume 
of sales in May was 4 per cent greater than in May of last 
year. For the first 5 months of 1931, however, the total 
volume of division sales in the United States and foreign 
countries combined was 8 per cent less than in the corre. 
sponding period of 1930. 


Retail Trade 

The report of the Federal Reserve Board on depart- 
ment store sales in 222 cities of the United States shows 
a decline of 6 per cent in June from May in average daily 
sales, and of 3 per cent from June of last year. The 
aggregate value of department store sales for the first 
half of this year according to the same report declined 
9 per cent from the corresponding period of last year. 
The decline in sales from June of last year was experi- 
enced in all the Federal Reserve districts except the Rich- 
mond district which showed an increase of 2 per cent and 
the New York district which showed no change. The 
decline in the other districts ranged from 2 per cent in 


the Philadelphia and the Atlanta districts to 14 per cent . 


TABLE XVI 
SALES OF RETAIL CHAIN STORES AND MAIL ORDER 
COMPANIES 


(In Thousands of Dollars) 
Source: Individual Corporation Reports. 


BL BE 
Og a 
Orn 
Group ow May, June, June, | 188 
z 
Se and 10c Stores.. 11 | $62,241 | $59,579 | —4.3 | $56,133 | +46.1 
Grocery Stores.... 12 | 166,265 | 162,7 —2.1 | 166,260 —2.1 
Restaurants 4 4,418 4,155 | —6.0 4,330 —4.0 
Mail Order ....... 2 21,168 22, A 27,222 | —17.0 
Drug Stores ....... 2 6,121 6, 1.4 5,628 | +103 
Shoe Stores ....... 3 5,432 5,288 | —2.7 5,800 8y 
Women’s Apparel... 5 6,764 6,298 | —6.9 6,353 —0.9 
Men’s Clothing..... 2 479 501 44.6 491 +2.0 
Department Stores. 2 16,183 15,550 | —3.9 16,570 | 6.2 
Dry Goods ........ 1 | 0.0 381 | +81.8 
$280,573 | $283,423 | —2.1 | $289,168 | —2.0 
i 


in the Dallas district, and amounted to 3 per cent in the 
Kansas City district, 4 per cent in the Chicago and St. 
Louis districts, 5 per cent in the Cleveland district, 6 
per cent in the Boston and Minneapolis districts, and 7 
per cent in the San Francisco district. The decline for 
the first half of 1931 as compared with the first half of 
1930 was experienced in all the Federal Reserve districts. 
ranging from 3 per cent in the Richmond district to 12 
per cent in the St. Louis district, and amounting to 5 per 
cent in the Minneapolis district, 7 per cent in the Boston, 
the New York, and the Kansas City districts, 9 per cent 
in the Philadelphia, the Cleveland, the Atlanta, and the 
San Francisco districts, and 11 per cent in the Chicago 
and the Dallas districts. 

The index of retail dry goods sales in Ohio, prepared 
by the Bureau of Business Research, showed a decline of 
10.3 per cent in June from May as compared with a five- 
year average decrease of 10.2 per cent. The June volume 
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of department store sales in Ohio was 1.6 per cent greater 
than in June of 1930. 

The sales of 44 retail chain stores and mail order com- 
panies declined 2.1 per cent in June from May and 2 per 
cent from June of last year. The sales of 11 five-and-ten- 
cent stores were 4.6 per cent less in June than in May but 
6.1 per cent greater than in June of last year. The sales 
of 12 grocery chains declined 2.1 per cent in June from 
May and were 2.1 per cent less than in June of last year. 
The sales of 5 women’s apparel shops were 6.9 per cent 
less in June than in May and almost 1 per cent less than 
in June of last year, while the sales of 2 men’s clothing 
chains increased 4.6 per cent in June from May and were 
2 per cent greater than in June, 1930. Three shoe chains 
showed a decline of 2.7 per cent in June from May and 
of 8.9 per cent from June, 1930. The sales of 3 depart- 
ment store chains were almost 4 per cent less in June 
than in May and slightly more than 6 per cent less than 
in June of last year. The sales of 2 mail order houses 
increased 6.8 per cent in June from May but were 17 
per cent less than in June of last year, while the sales of 
2 drug store chains increased 1.4 per cent from May and 
were 10.3 per cent greater than in June, 1930. One dry 
goods chain, although reporting no increase in June sales 
from May, reported an increase of 31.8 per cent from 
June of last year. 


Wholesale Prices 

The long decline in commodity prices was at last tem- 
porarily reversed in response to the optimistic sentiment 
generated in connection with the proposed moratorium on 
European debt payments. On July 7, the all-commodity 
price index was 2.1 points higher than on June 2. All 
of this gain occurred during the fourth and fifth weeks 
of June, the first three weeks having shown a continua- 
tion of the price decline. The commodity price increase as 
of July 7 was caused by the increase in the farm products, 
the food products, the textile products, and the metal 
products groups. Farm products and food products prices 


TABLE XVII 
INDICES OF U. S. WHOLESALE PRICES BY COMMODITY 
GROUPS—JULY 7, 1981 
Average Month 1913 Equals 100 


Chang in 
June 


cece e 


de 


registered the largest gains, amounting to 3.5 points and 
3.6 points respectively. The textile products group gained 
2.6 points and the metal products, 2 points. The fuels 
group, building materials group, and the miscellaneous 
group all showed a continuation of the decline, the decline 
amounting to 0.7 of 1 point in the miscellaneous group, 
25 points in the fuels group, and 2.8 points in the build- 
img materials group. As compared with July 8, 1930, the 
all-commodity index had declined 21.6 points on July 7. 


The decline for this period amounted to 7.5 points in the 
metals and chemicals groups, 18.4 points in the food prod- 
ucts group, 18.7 points in the textile products group, 19.7 
points in the farm products group, 25.8 points in the build- 
ing materials group, and 30.6 points in the fuels group. 


CHART XIII 
WEEKLY INDEX OF WHOLESALE PRICES 
July, 1928, to April 28, 1981 
Average Month 1918 Equals 100 
Source: The Annalist 
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Foreign Trade and Prices 

The merchandise exports of the United States de- 
clined 5 per cent in May from April and were 36 per cent 
less than in May of last year. The merchandise imports 
of the United States declined 2 per cent in May from 
April and 36 per cent from May, 1930. The excess of 
merchandise exports of the United States in May was 21 
per cent less than in April, and 35 per cent less than in 
May of last year. For the first 5 months of 1931 as com- 
pared with the corresponding period of 1930, merchandise 
exports of the United States declined 37 per cent, mer- 
chandise imports, 37 per cent, and the excess of exports 
34 per cent. 

Although the gold exports of the United States in 
May were negligible, the percentage increase from April 
was large. Although there was a large import of gold 


TABLE XVIII 
FOREIGN TRADE OF THE UNITED STATES AND THE 
UNITED KINGDOM 
(In Millions) 
Source: U. S. Department of Commerce 
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UNITED STATES (Dollars)| 
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UNITED KINGDOM 
ounds Sterling) 

Exports. 


Imports. 
Excess of Imports. 


* United States figures subject to revision. 
** Increase of more than 1000 per cent. 
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Building Materiais..| 119.7 2 April, | May,* Yor | May, 
0 — 7.5 1981 1981 from from 1981 
8. 85.7 0 —19.7 May, | Change 
12 ALL COMMODITIES............| 100.5 2 —21.6 {580 
Merchandise Exports.--] $214.9 | $205.0| | —%6 | 1 
Merchandise Imports............ 185.7 | 182.0 -2 — 36 —87 
ne Gold Imports........................ +113 -19 
¥ +111 —16 
od 33.9; +4 — 34 —35 
f Ea? 70.0 69.6 -1 — 24 —24 
0: 37.5 35.7 65 -ill -8 
e- 
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in May, the increase from April, which was also marked 
for its large import, was only 1 per cent. The May volume 
of gold imports represented an increase of 113 per cent 
from May of last year. The relatively large increase in 
exports and the relatively small increase in imports as 
compared with the previous month resulted in no change 
in the excess of imports in May as compared with April. 
The merchandise exports of the United Kingdom in- 
creased 4 per cent in May from April, but were 34 per cent 
less than in May of last year, while the average for the 
first 5 months of 1931 was 35 per cent less than for the 
corresponding period of 1930. The merchandise imports 
of the United Kingdom declined 1 per cent in May from 
April, and were 24 per cent less than in May of last year. 
For the first 5 months of 1931, the merchandise imports 
of Great Britain were 24 per cent less than for the corre- 
sponding period of last year. The excess of Great Britain’s 
imports declined 5 per cent in May from April, and was 
11 per cent less than in May of last year, while for the 
first 5 months of this year, the excess of exports was 8 
per cent less than for the first 5 months of last year. 


Construction Activity In Ohio During the Second 
Quarter of 1931 
By VIVA BOOTHE 


The total value of construction contracts awarded in 
Ohio during the second quarter of 1931 declined 22.7 per 
cent from the corresponding period of 1930. The decline 
during the second quarter from the corresponding period 
of last year was experienced by all types of construction, 
except industrial building which showed a gain of 84.4 
per cent due primarily to the very large increase in this 
type of construction in Cleveland and to a sizable increase 
in the State outside the chief cities. The decline from 
the second quarter of last year ranged from 14.9 per cent 
in public works and utilities construction to 40.2 per cent 
in residential building construction, and amounted to 26 
per cent in educational building, 34.4 per cent in non-resi- 
dential building, and 34.8 per cent in commercial building 
(Table XXII). 

The decline in the value of total construction con- 
tracts awarded from the second quarter of 1930 was ex- 
perienced in all the chief cities of the State except Cin- 
cinnati, which showed an increase of 19.2 per cent, due 
entirely to expansion in public works and utilities con- 
struction. The decline from the second quarter of last 
year ranged from 11.4 per cent in Cleveland to 81.1 per 
eent in Akron, and amounted to 16.5 per cent in the State 
outside the eight chief cities, 32.8 per cent in Columbus, 
44.5 per cent in Canton, 47.8 per cent in Youngstown, 52.7 
per cent in Toledo, and 79.4 per cent in Dayton. 

During the second quarter of 1931, as compared with 
the same period of last year, the value of commercial 
building declined in all the chief cities of the State, except 
Akron, Canton, and Youngstown; educational building, in 
all the chief cities; industrial building, in all the cities ex- 
cept Cleveland; other non-residential building, in all the 


On July 10, the wholesale commodity price index showed 
an increase from June 5 amounting to 0.4 of 1 point in the 
United States and of 1.1 points in Great Britain, but a 
decline of 0.7 of 1 point in Italy. As compared with July 
6, 1930, wholesale prices on July 10 of this year had de. 
clined 15.2 points in the United States, 13.2 points in 
Great Britain, and 5.5 points in Italy. 


SPECIAL ARTICLES 


TABLE XIX 
INTERNATIONAL WHOLESALE PRICE INDICES 
1926 = 100 
Source: Journal of Commerce 
Change in | Change in 
Index Index points ts 
Country June 5, — from June | from July 
1931 1931 el 6, 1930 
United States: 
70.0 70.4 + 0.4 —15.2 
Great Britain: 
63.3 64.4 + 1.1 —13.5 
Italy* 
(Milan Chamber of Com- 
_ 52.6 61.9 — 0.7 —10.5 


* The figures for Italy are one week previous to the dates as indicated 
above. 


cities except Toledo; residential building, in all the cities 
except Dayton; and public works and utilities construc- 
tion, in all the cities except Cincinnati and Toledo. 

The percentage distribution of the several types of 
construction during the second quarter of 1931 in Ohio 
and in the chief cities of Ohio is shown in Table XXI. 
For the State as a whole, almost 60 per cent of the value 
of total construction was traceable to building construc- 
tion and slightly more than 40 per cent to public works and 
utilities construction. Of building construction, slightly 
more than 22 per cent of the total was attributable to 
residential construction and slightly more than 37 per 


TABLE XX 
THE VALUE OF CONSTRUCTION CONTRACTS AWARDED IN 
OHIO DURING THE SECOND QUARTER OF 1931 
AND FOR THE FIRST HALF OF 1931 
By Types of Construction and by Cities 
(In Thousands of Dollars) 
Source: F. W. Dodge Corporation 


Change 
Cities First from Second from 
Moai | | “191” | Quart 
— 1930 1931 
% % 
ALL CONSTRUCTION: 
Akron $2,425.9 | — 78.7 | $1,381.8] + 32.3 
Canton 1,376.1 | — 40.8 757.0 | + 22.3 
Cincinnati 17,889.4 | — 26.6 | 11,160.1| + 65.8 
Cleveland 18,872.4 | — 18.3 | 10,640.2| + 29.3 
Col 2,954.9 | — 39.2 1,446.0} — 4.2 
SELLE, 1,845.5 | — 79.7 819.2 | + 55.7 
Toledo. 2,770.2 | — 60.1 1,257.9 | — 16.8 
ungst 1,995.2 | — 44.0 1,134.5 | + 31.8 
Other than Eight Cities...... 61,904.4 | — 33.0 | 41,496.7 | +108.3 
STATE OF OHIO 
Total Construction... 111,534.0 | — 36.0 70,093.4 | + 69.1 
Total Building... 73,839.9 | — 39.7 | 41,806.4| + 30.5 
Residential 28,191.8 | — 34.4 15,710.0 | + 26.9 
Non-Residential... 45,648.1 | — 42.5 096.4 | + 38.5 
Cc cial 11,148.8 | — 52.0 5,314.1 | — 8.8 
Educational... ...| 10,238.83 | — 38.8 5,955.4 | + 39.1 
Public Works & Utiliti 37,694.1 | — 27.4 28,287.0 | +200.7 
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TABLE XxXI 
PERCENTAGE DISTRIBUTION OF TYPES OF CONSTRUCTION CONTRACTS AWARDED IN 
OHIO AND OHIO CITIES, SECOND QUARTER 19381 
Source: W. Dodge 


Corporation 


State of 
Type Ohio 


3 
5 
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TOTAL 
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SERSS.c 


Educational 
Industrial 
Other Non-Residential 
PUBLIC WORKS AND UTILITIES 
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> | 


cent to non-residential construction. In the non-residential 
group, industrial construction contributed the major value. 

Although building construction represented approxi- 
mately 60 per cent of the total value of construction in 
the State, there was considerable divergence among the 
chief cities of this State as to the proportion of the value 
of total contracts accounted for by building; the percent- 
age for the cities ranged from 38.2 per cent in Cincinnati 
to 97.1 per cent in Dayton, and amounted to 54.4 per cent 
in the State outside the eight chief cities, 62.1 per cent in 
Akron, 66.8 per cent in Canton, 76.9 per cent in Toledo, 
88.6 per cent in Cleveland, 91.3 per cent in Columbus, and 
95.5 per cent in Youngstown. The divergence between the 
cities in the relative importance of public works and utili- 
ties construction is likewise striking. This type of con- 
struction accounted for 2.9 per cent of the total in Dayton, 
45 per cent in Youngstown, 8.7. per cent in Columbus, 
114 per cent in Cleveland, 23.1 per cent in Toledo, 33.2 
per cent in Canton, 37.9 per cent in Akron, and 61.8 per 
cent in Cincinnati. 

The value of construction contracts awarded during 
the second quarter of 1931 showed an increase from the 
first quarter of the year in the State outside the eight 
chief cities, and in all the chief cities of the State except 
Columbus and Toledo. The former showed a decline of 
42 per cent; the latter, of 16.8 per cent (Table XX). 
The increase in the value of contracts awarded during the 
second quarter from the first quarter amounted to 103.3 
per cent in the State outside the eight chief cities, and 
ranged from 22.3 per cent in Canton to 65.8 per cent in 


Cincinnati, amounting to 29.3 per cent in Cleveland, 31.8 
per cent in Youngstown, 32.3 per cent in Akron, 55.7 per 
cent in Dayton, and 65.8 per cent in Cincinnati. The in- 
crease during the second quarter of 1931, as compared 
with the first quarter, was experienced in varying de- 
grees in all types of construction except commercial con- 
struction, and ranged from 8.7 per cent in other non-resi- 
dential construction to 200.7 per cent in public works and 
utilities construction, and amounted to 25.9 per cent in 
residential construction, 30.5 per cent in total building 
construction, 33.5 per cent in non-residential building, 39.1 
per cent in educational building, and 164.5 per cent in in- 
dustrial building. 

In spite of the increase in the value of contracts 
awarded during the second quarter of 1931 as compared 
with the first quarter, the first half of 1931 fell consider- 
ably below the corresponding period of last year. This 
decline in the value of contracts awarded from the first 
half of 1930 was experienced in all the cities of the State, 
as well as in the State outside the eight chief cities, and 
in varying degrees was characteristic of all types of con- 
struction. The decline from the first half of 1930 ranged 
from 13.3 per cent in Cleveland to 79.7 per cent in Dayton, 
and amounted to 26.6 per cent in Cincinnati, 33 per cent 
in the State outside the eight chief cities, 39.2 per cent in 
Columbus, 40.8 per cent in Canton, 44 per cent in Youngs- 
town, 60.1 per cent in Toledo, and 78.7 per cent in Akron. 
The decline in the value of total construction for the State 
as a whole during the first half of this year as compared 
with the same period of last year amounted to 36 per 


TABLE XXII 


THE VALUE OF CONSTRUCTION CONTRACTS AWARDED IN OHIO AND OHIO CITIES, 
SECOND QUARTER 1931 


By Types of Construction 
(In Thousands of Dollars) 
Source: F. W. Dodge Corporation 
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cent. 


29.9 per cent. 


The value of total building construction declined 
almost 40 per cent, and of public works and utilities con- 
struction, 27.4 per cent. Of the two component parts of 
the building group, residential construction declined 34.4 
per cent, and non-residential construction, 42.5 per cent. 
Of the non-residential group, commercial building declined 
52 per cent; industrial building, 46.9 per cent; educational 
building, 38.8 per cent; and other non-residential building, 


TABLE XXIII 


TOTAL RETAIL SALES in 19 OF FOOD STORES IN FIFTX-NINE OHIO CITIES WITH POPULATION OF 10,000 AND OVER 
Source: Preliminary Reports from the 1930 “United States Census of Distribution” 


Retail Sales by Food Stores in Ohio Cities 


(This is the third in a series of articles presenting tabulations i 
sales volume with brief interpretive comment for various types of busi. 
ness. Data used were obtained from preliminary reports as released 
from the 1929 U. S. Census of Distribution of all Ohio cities aboy 
10,000 in population). 

By H. W. WIDENER 
Both total and per capita sales for various kinds of 
food stores are shown in Tables XXIII and XXIV. Only 
very scattering results were forthcoming for dairy prod. 


ucts stores, delicatessens, fruit and vegetable stores, and 


Sales by Types of Food Stores 


Candy and 
Confection’y 


Fruits and 
Vegetables 


Grocery 


Grocery Bakery 
With Meat Goods 


i$ 32,616,702 


i$ 2,061,746 474, $ 9,926,145 |$ 12,951,998 $ 671,027 

15,582,741 1,142,380 1,522,875 81,04 x 8,711,724 5,416,353 2,666,6 438,991 118,797 

78,417,578 ,299,082 | 10,191,915 1,940,912 2,745,989 | 10,667,259 | 29,032,574 | 12,190,590 879,013 470,244 

oe 119,147,316 9,179,066 '871,083 1,796,730 ,083,907 | 31,540,750 | 31,684,940 | 26,144,010 4,120,788 726,042 

39,189,393 2,071,257 4,965,651 337,67 1396 3,455,698 353,537 3,500, 244,002 154,746 
Dayton.. 24,850,160 1,135,075 1,880,449 548,408 466,754 1,111,634 | 16,421,956 2,386,960 514,015 
Toledo... 38,203,874 2,234,003 1,523,303 96,850 302, 5,857,879 | 21,784,629 4,949,316 902,165 

Youngstown. 22,251,822 1,165,717 974,307 45,347 142,020 .829,7 11,247, 251 8,702,194 798,492 351,748 
259,586 |$ 24,288,326 |$ 30,403,919 |$ 5,019,595 |$ 10,018,848 $151,893,238 |$ 61,266,180 |$ 8,563,493 


6,015,467 
342,719 


i$ 828,192 
236,286 
167,518 
289/652 
702,827 
290,520 
179, 
289,127 
181,860 
320,610 
302,078 


400,248 
250,692 
258,181 
396,197 


$ 


292,900 $ 1,670,308 |$¢ 301,830 
189,600 872,847 1,231,972 495,730 158,512 _ 

558 1,568,47 926, 143,348 
369,603 1,015,978 4,546,804 857,194 158,451 8,900 
323,428 1,664,808 2,983,895 1,687,634 082 31,400 

71,675 827,206 8,423,302 37,056 
50,190 1,281,314 1,717,671 1,677,211 582,364* 
153,905 1,568,987 1,865,329 918,4 452,569" 


266,094 
6,644,643 467,423 937,994 906 
4,995,038 336,878 353,531 85,139 27,600 982,366 2,554,885 615,105 83,729 
i$ 5,568,957 $ 18,862,834 |$ 47,797,188 |$ 15,525,619 


$ 3,213,106 221,544 |$ 97,612 $ 71,421 |$ 872 |$ 1,405,223 |$ 495,161 $ 
400 299,722 685,637 90,488 188,980 106,440* 
214,702 — _ 116,490 1,194,144 1,259,872 1,128 |$ 168,950 154,805* 
146,998 — 185! 875,676 1,160,875 14,506 14,889 
118,643 — _ 34,400 275,548 472,044 1 56,424 
64,379 299,279 633,294 249,730 30,576 
56,260 292,911 1,270,901 195, 6,900 
56,278 147,625 571,712 257,949 37,975 185,589* 
74,499 — 1,024,363 976,877 627,278 203,863* 
61,260 507,019 507,3 128,616 128,661* 
89,158 296, 1,271,629 281, 80,361" 
198,867 108,777 —_ 156,966 1,048,791 889,595 642, _ 35,698 
0,000 174,300 403,149 398, 180,261 17,250 
162,550 813,231 700,575 470,168 46,200 884 
19,920 101,847 _ _ 444,614 555,598 287,711 — = 
121,236 128, 455.148 1,005,097 251,470 120,280" 
73,372 —_ _ 39,500 80,248 225,876 147,700 78,900 288,740 
69,52 763,010 685,559 351,186 12,080 
128,6 246,174 53, 490,532 59,030° 
142,575 97,161 _ _ 1,091,910 180,954 614,533 93,678 3,000 
66: 154,872 579,781 479,642 247,720 29,225 
58,873 200,834 842,264 1,080,351 507,638 37,357 
98,620 98,000 ,599 73, 58,666* 
1 195,707 61 149,458 96,178 
66,182 578,494 941,188 461 64,133 78,881 
899,57 1,91 9,590 186,121 
40,799 342,797 _ 100,291 1,271,559 9, 953,948 40,472 16,000 
Tittin 152,666 — 831,028 613,901 446,851 46,920" 
78,565 918,430 824,705 373,719 422,514 68,330 
84,818 199,198 430,345 734, 170,860 120,085 
Group Total........|$ 65,122,101 |$ 2,962,258 $ 18,635,925 |$ 23,988,698 |$ 12,031,337 
GRAND TOTAL...... 463,700 |$ 32,814,541 $107,599,594 |$223,629,074 |$ 88,823,136 


* Includes combination of sub-groups due to insufficient reporting firms in minor groups. 
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retail bakery shops in the cities with less than 100,000 
population. For the eight largest cities, however, totals 
and per capita averages are complete, as shown in each 
table, but for the lower groups of cities, these figures had 
to be omitted because of the sparsity of data. The lack of 
these figures in the smaller cities is concrete evidenee of 
the relatively fewer specialty stores in these places. When 
the same goods are sold, they are either handled by fewer 
stores or are combined with other stocks. 

Sales for candy and confectionery stores are shown 
separately in all cities, excepting Salem and Shaker 
Heights, for which separate figures were not given. The 
local importance of this group of stores dealing in luxury 
goods may be inferred from comparisons with other food 


stores in each city where the other totals are given. Seven 
cities reported sales in excess of ten dollars per capita for 
candy and confectionery stores. While this computation 
does not mean that on the average each man, woman, and 
child living within the corporate areas spent over ten dol- 
lars for these goods, it does nevertheless indicate the 
amount of retail business carried on by this type of store 
relative to the size of the city. 

Out of the total retail sales of $530,463,700 reported 
by food stores in Ohio’s 59 largest cities, $223,629,- 
074 were reported by grocery stores with meat depart- 
ments. This is 42.16 per cent of the sales by food stores 
in these cities, and indicates the popularity of the type 
of store, which carries both groceries and meat. The 


TABLE XXIV 
PER CAPITA RETAIL SALES IN 1929 OF FOOD STORES IN FIFTY-NINE OHIO CITIES WITH POPULATION OF 10,000 AND OVER 
Source: Preliminary Reports from the 1930 “United States Census of Distribution” 


Sales by Types of Food Stores 
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VER : 
= Total Sales Dairy Prod’ts 
Candy and Poultry Grocery Meat Bakery | Other Food 
Contestion'y | | | | 
148.54 .89 14.52 
Cincinnati... 162.73 75 22.59 
Cleveland...............| 182.82 .19 9.85 
184.88 13 17.09 
128.65 65 9.36 
183.44 .69 5.24 
Youngstown............. 130.89 .85 5.73 
Group Average | $187.12 $ $ 11.41 3 
$00 to 100,000 | 
Cleveland Heights.| $118.08 $ 1.14 $ $ : 
East 84.27 1.27 
3.06 
118.75 
121.05 
Mansfield... «156.55 
124.80 
197 Middletown... 144.74 27.20 82.74 17.63 
Newark.| 
164.87 
Steubenville) 128.71 
161.82 1 
187.08 84 
10,000 to 25,000 
$189.41 $ $ 
| 
Barberton....| 181.10 
Bellaire. 112.01 
Bucyrus... | 175.68 
124.68 
Campbell. 82.26 
158.50 
Coshocton... 122.19 
Cuyahoga Falls...| 101.94 
East Liverpool.....| 181.88 
Fremont... 155.09 
Garfield Heights ___ 43.90 
Ironton... | «118.19 
Lancaster. | 187.72 
| 
Painesville. | 148.37 
54.25 
146.83 
Shaker Heights. 88.79 
127.31 
249.61 
165.57 
—_ Group Average | $126.21 $ 5.74 $ 26.12 $ 46.29 $ 23.22 
0.00 $27.49. | $57.12 | $ 22.69 
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sales volume of this type of store was more than twice 
that of grocery stores without meat departments ($107,- 
599,594) and about two and one-half times that of meat 
markets ($88,823,136). In fact, the combined sales of 
meat markets and grocery stores not selling meat were 
only 87.83 per cent of the sales reported by stores selling 
both groceries and meats in the same store. 


TABLE XXV 
TWENTY-EIGHT CITIES IN WHICH PER CAPITA SALES OF 
GROCERY STORES HAVING MEAT DEPARTMENTS 
WERE MORE THAN SALES OF GROCERY 
STORES AND MEAT MARKETS 


Per Capita Sales 


Cities Classified Grocery Stores | Grocery Stores 


cco! to With Meat an Total 

1930 Population Departments |Meat Markets 
Over 100,000 

Cinci ti $ 64.35 $ 50.66 $115.01 

Columb 80.38 23.94 104.32 

Dayton 81.71 17.41 99.12 

74.98 37.18 112.11 

ungst 66.17 44.31 110.48 

$ 72.57 $ 36.80 $109.37 

$ 87.14 $ 35.90 $123.04 

80.95 25.82 106.77 

58.45 55.01 113.46 

82.74 44.83 127.57 

84.10 36.04 120.14 

106.55 29.44 135.99 

63.27 38.82 102.09 

87.94 36.10 124.04 

55.89 54.36 110.25 

71.55 60.17 131.72 

70.11 43.84 113.95 


q' 58.79 » Ti 117.50 
Salem... 83.03 60.18 143.21 
*Shaker Heights... 14.10 0 14.10 
*Struthers. 66.29 16.07 82.36 
69.90 57.22 127.12 
$ 61.92 $ 39.93 $101.85 

$ 72.81 $ 38.02 $110.83 


* Near a larger city. 

When developed in greater detail, this contrast be- 
tween sales of combination grocery stores having meat de- 
partments and the combined sales of straight grocery 
stores and meat markets taken together, shows two groups 
of cities with somewhat opposite buying habits. In Table 
XXV are shown the 28 cities in which the average per 
capita sales ($72.81) by the combination meat and grocery 
stores were greater than the combined per capita sales 
($38.02) of the two chief competitors of these combina- 
tion stores, while in Table XXVI are shown the thirty- 
one cities where the opposite relationship exists. In these 
cities, the per capita sales were $40.29 for the combina- 
tion stores in contrast with $63.22 for the two competing 
types combined. 

For the whole group of cities shown in Table XXV, 
moreover, per capita sales by all three types of stores com- 


TABLE XXVI 
THIRTY-ONE CITIES IN WHICH COMBINED PER CAPIT, 
SALES OF GROCERY STORES WITH MEAT DEPART. 
MENTS WERE LESS THAN SALES OF GROCERY 
STORES AND MEAT MARKETS 


+ Per Capita Sales 
Cities Classified Grocery Stores | Grocery Stores 
According to With Meat ani Total 
1930 Population Departments | Meat Markets 
Over 100,000 
Akron $ 50.79 $ 61.37 $112.16 
Canton 51.63 60.80 112.43 
Cleveland 35.19 64.06 99.25 
$ 39.71 $ 63.25 $102.96 
25,000-100,000 
*Cleveland Heights... $ 39.31 $ 46.07 $ 85.38 
*East Cleveland... 81.06 34.50 65. 
yria 61.19 69.78 130.97 
*Lakewood..................-.....-.-- 42.32 47.55 89.87 
Lorain 38.59 65.34 103.93 
field 55.64 74.20 129. 
68.77 -09 140.86 
Average. $ 45.28 $ 55.48 $100.76 
10,000-25,000 
Ashland $ 44.03 $ 78.50 $122.58 
(“es 54.07 76.19 130.26 
*Barberton... aad 36.59 84.64 121.23 
Bellaire... 35.42 -93 89.35 
Bucyrus... 48.24 88.07 136.31 
53.26 90.06 143.32 
Coshoct 46.51 58.27 104.78 
East 38.13 72.30 110.43 
*Euclid 81.22 41.83 73.05 
36.18 66.28 102.46 
Fostoria. 43.44 57.26 100.70 
*Garfield Heights... 14.49 14.62 29.11 
L ti 53.39 61.15 114.54 
Marietta. 12.67 119.46 132.18 
79.74 
GRAND AVERAGE........ $ 40.29 $ 63.22 $103.51 


* Near a larger city. 


bined were $110.83, but for the group in Table XXVI, per 
capita sales by‘all three types of stores combined were only 
$103.51, leaving an unexplained difference of $7.32 per 
capita. In both tables, the per capita averages for all 
cities above 100,000 ran slightly below the grand average. 
For the other two classes of cities, however, less con- 
sistency is shown. Suburbs of large cities will be found 
scattered through each table with a slightly greater pro- 
portion in Table XXVI, thereby helping to cause the lower 
group averages and grand average as shown. 

Though not large, this unexplained difference in per 
capita sales will perhaps suggest various possibilities to 
retailers in each city and to distributors at wholesale, who 
are intimately acquainted with the retail activity of cer- 
tain localities. When complete returns are published for 
the chief commodity lines, it may then be possible to carry 
the analysis further, showing meat sales as a percentage 
of the total for all three types of stores combined. Mean- 
while, one can only question whether or not this obvious 
difference in buying habits is one whereby people tend on 
the whole to buy more goods when they obtain both meat 
and groceries from the same firm. 
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= 
77.99 $ 41.09 $119.08 
10,000-25,000 
Alliance  $ 60.97 $ 58.96 $119.98 
Cambridge... 86.97 33.39 120.36 
38.96 27.64 66.60 
*Cuyahoga Falls... 64.23 29.15 93.38 
74.88 52.65 127.58 
63.16 52.10 115.26 
_ 88.99 36.51 125.50 
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PRELIMINARY REPORT ON OHIO EMPLOY- 
MENT IN JULY 


The preliminary report from 779 industrial establish- 
ments in Ohio showed a decline of 3.1 per cent in total 
industrial employment in the State in July from June. 
All types of employment included in the total—manufac- 
turing, non-manufacturing, and construction—participated 
in the decline, although the greatest decline was recorded 
in manufacturing employment which was down 3.7 per 
cent from the previous month. The decline in non-manu- 
facturing employment amounted to only 0.9 of 1 per cent, 
and in construction employment, to 0.8 of 1 per cent. 
The July decline from June was either greater than the 
five-year average June-to-July decline or in contrast to 
an average July increase in the case of all types of em- 
ployment except non-manufacturing employment where 
the decline was slightly less than the average July decline. 

The July decline of 3.1 per cent in total employment 
was considerably greater than the average July decline of 
1 per cent, and the 3.7 per cent decline in manufacturing 
employment was in excess of the average July decline of 
only 2 per cent. The decline of slightly less than 1 per 
cent in construction employment was in contrast with an 
average July increase of 6 per cent. 

As compared with July, 1930, total employment declined 
15.7 per cent; manufacturing employment, 15.2 per cent; 
non-manufacturing employment, 13.9 per cent; and con- 
struction employment, 34 per cent. 
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PUBLICATIONS OF THE BUREAU OF BUSINESS RESEARCH 
Wholesale Grocery Studies 


Salesforce Comp tion and Expense of Ohio Wholesale Grocers, Year 1924 (free in Ohio).... 
Operating Results of Ohio Wholesale Grocers, Year 1923 (free in Ohio) 
Operating Results of Ohio Wholesale Grocers, Year 1924 (free in Ohio) (out of print) abebbene 
Operating Results of Ohio Wholesale Grocers, Year 1925 (free in Ohio) (out of print)..........ssceeeeeeee soscescccsccessvecoees wees 
Delivery Costs in the Wholesale Grocery Trade (free in Ohio) 
Operating Results Ohio Wholesale Grocers, Year 1926 (free i 
Operating Results io Wholesale Grocers, Year 1927 (free i 
Operating Results io Wholesale Grocers, Year 1928 (free i 
-80 Operating Results io Wholesale Grocers, Year 1929 (free i 
Store Studies 


X-1 Survey of Ohio Retail Dry Goods Advertising, Year 1924 sescosess coccsesnsa 
X- 6 Sales, Oustandings, and Advertising of Ohio Retail Dry Goods Dealers, Year 1925 (free in Ohio)............. évskwbbande cocccccegss coos 
X-18 Merchandise Returns in Department Stores— 
Section I—Reasons for Returns (price to resident of Ohio, $1.00) Regular 
Section II—Extent of Returns (price to residents of Ohio, $1.00) Regular é 
Sections I and II (price to residents of Ohio, $2.00) Regular 
X-18 mag erg of Personnel Functions in Ohio anor ame Stores 
X-27 The Cost of Handling Merchandi 
Men’s Clothing Store Studies 


R-5 The Ten-Payment-Plan of Retailing Men’s Clothing 
X- 2 Survey of Ohio Retail Clothing Advertising, Year 1924 (out of 
X-10 Influence of Ten-Payment-Plan on Prestige of Stores (complimentary with of. of 
X-22 The Application of Piece Control t to the Merchandising of Men’s Clothing (free in 

Furniture Store Studies 


R- 2 A Uniform System of Accounts for Retail Furniture Dealers (price to residents of Ohio, $1.00) Regu 

R- 4 Salesforce Compensation and Expense in Retail Furniture Stores of the Ohio Valley 

R-14 Instalment Credit in the Retail Furniture Trade 

R-17 Operating Results of Thirty Instalment Retail Furniture Stores —1928 

X-14 Merch i in the Instalment Furniture Trade (out of ‘print) 
General Marketing “Studies 


Buying Habits in Columbus, Ohio, Year 1924 (free in Ohio) 
Social and Economic Relations of the Farmers with the Towns in Pickaway County, Ohio........ ECE TES 

The Nature of Unfair Methods of Competition in the Retail Trade 

Ohio Ordinances Regulating Retail Competitive Practices (free in 

Content of Advertising Courses in Colleges of Commerce—Agency Suggestions 

Training for Retail Advertising (out of print) 

Foreign Trade Activities in Ohio (free in Ohio) 

Credit Losses in Foreign Trade (free in Ohio) 


Newspaper Studies 


R-11 Analysis of Revenues and Expenses of Ohio Daily Newspapers.............0..cccccccccccccccccecccccecsecececccttecceeecce 
X-11 Location, Circulation, and Rates of Ohio Daily 
Building and Loan Association Studies 


R- 8 Money Lending Practices of Building and Loan Associations in Ohio (out of print).. 


X-19 Historical Balance Sheet Analysis of Ohio Building and Loan Associations (free in 
Studies of Industries 
R- 6 The Construction Industry in Ohio (price to residents of Ohio, 50 cents) Regular price..........00..ccsceccssccceccceeeeceectteees 


X-23 Industrial and Commercial Ohio, Volumes I and II. The volumes are not sold separatel Price. of the set (to id 
X-31 Industrial and Commercial Ohio Yearbook—1930 (Price to residents of Ohio, $2.00) Regular price ee ents - Ohio, 0) 


R-15 Study of Content and Arrangement of Magazines— ‘Plant 


Operating Expenses in Ohio Accredited Hatcheries—1927.......... 
Record-Keeping System for Commercial Hatcheries (Price to residents of Ohio. $5.00) 
A Critical Analysis of the Bankruptcy Law in Ohio (free in Ohio) (out of print)... 

Simplified Procedure in the Statistical Analysis of Time 

Insurance Trade Press Advertising (free in Ohio)..............- ous 


PROCEEDINGS OF OHIO CONFERENCE OF STATISTICIANS 
April, 1927 
C-1 Methods of Checking the Accuracy of Data, by H. 
C-2 Mass Selling for Mass Production Evolving a Consolidated National Industrial Budget, by Charles H. Chase.... 
April, 1929 
April, 1930 


C- 4 Proceedings of Ohio Conference of Statisticians, 1930 (out Of print) 


MANAGEMENT WEEK PROCEEDINGS 


Proceedings of Management Week—1925 (all sections—clothbinding) 
S- 12 Glice Management 
S- 4 Accounting Section 
Proceedings of Management Week—1926 
S-7 Elimination of Waste Material 
Proceedings of Management Week—1927 
Cost Reports for Plant Managers, by Charles Reitell 
How Management Can Profit by Analyzing and Pooling Labor Turnover Experience, by Lloyd R. Miller 
What Is yg Engineering, by Hugo Deimer 
Management Engineering Developments and Research, by L. A. Hawkins 
rices, and Prosperity, by Edith M. Miller (out of rat) 
Material Control and Storekeeping for a Small Plant, by L. C. Haaser (out of print).............. eevevee sensecevbevetacsne ovecceuersmenne ‘ 
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ae R- 3 
R- 9 
X- 7 
xX 
In 
: eee _X-26 Material Control and Storeskeeping in Foundries and Machine Shops—(Price to residents of Ohio, $1.50) Regular price..............e.0. 20 
Miscellaneous Studies 
4 
-16 
X-15 
X-16 
X-28 
X-29 
a 
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